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Glorious Sun Enterprises Limited |

{ Incorporated in Bermuda with limited liability )
Glorious Sun Group Bldg., 97 How Ming St., Kwun Tong, Kowloon, Hong Kong.  Tel ; (852)2263 30

05008325
11th May 2005

BY REGISTERED MAIL

The Securities and Exchange Commission
Office of International Corporate Finance
Division of Corporate Finance

450 Fifth Street, N.W.

Washington D.C. 20549

USA. PROCESSED

Attn: Mr. Frank Zarb M AY i 5 2005
THOMSON
Dear Sirs, FINANCIAL

Re: Glorious Sun Enterprises Limited (“the Company”) (Exemption No. 82-4581)

Pursuant to Rule 12g3-2(b)(iii) of the Securities Exchange Act of 1934, we hereby furnish
the following documents: -

l. The Company’s announcement dated February 3, 2005 regarding the change of
Company Secretary published in The Standard (in the English Language) and in the
Hong Kong Economic Times (in the Chinese Language) on February 4, 2005;

2. The Company’s announcement dated April 11, 2005 regarding the final results for
the year ended December 31, 2004 published in The Standard (in the English
Language) and in the Hong Kong Economic Times (in the Chinese Language) on
April 12, 2004,

3. The Company’s announcement dated April 20, 2005 regarding the notice of annual
general meeting published in The Standard (in the English Language) and in the
Hong Kong Economic Times (in the Chinese Language) on April 20, 2005;

4, The Company’s 2004 annual report;

5. An explanatory statement dated April 20, 2005 in relation to the repurchase mandate;
and
6. A proxy form for the Company’s 2005 annual general meeting.

The parts of the enclosed documents that are in Chinese substantially restate the

information appearing in English. -
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Glorious Sun Enterprises Limited E

( Incorporated in Bermuda with limited liability )
Glorious Sun Group Bldg., 97 How Ming St., Kwun Tong, Kowloon, Hong Kong.  Tel : (852)2263 3000

\
Please acknowledge receipt of the above documents by stamping and returning th€ enclosed
copy of this letter to us. :

Yours faithfully,
For and on behalf of
Glorious Sun Enterprises Limited

&Mm/

Archie Chan ™
Company Secretary

Encl.

ce Ms. Kathy Jiang of The Bank of New York — w/o encl (kjiang@bankofny.com)
Ms. Eugenia Lee & Ms. Kammy Yuen of The Bank of New York, Hong Kong
Branch — w/o encl (elee@bankofny.com, kyuen@bankofny.com)
Mr. Lawrence Kan of Glorious Sun Enterprises Limited — w/o encl
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Glorious Sun Enterprises Limited & # &

{ Incorporated in Bermuda with limited liability )
Glorious Sun Group Bldg., 97 How Ming St., Kwun Tong, Kowloon, Hong Kong.  Tel : (852)2263 3000  Fax : (852)2343 3217

11th May 2005

BY REGISTERED MAIL

The Securities and Exchange Commission
Office of International Corporate Finance
Division of Corporate Finance

450 Fifth Street, N.W.

Washington D.C. 20549

U.S.A.

Attn: Mr. Frank Zarb

Dear Sirs,
Re: Glorious Sun Enterprises Limited (“the Company”) (Exemption No. 82-4581)

Pursuant to Rule 12g3-2(b)(iii) of the Securities Exchange Act of 1934, we hereby furnish
the following documents: -

1. The Company’s announcement dated February 3, 2005 regarding the change of
Company Secretary published in The Standard (in the English Language) and in the
Hong Kong Economic Times (in the Chinese Language) on February 4, 2005;

2. The Company’s announcement dated April 11, 2005 regarding the final results for
the year ended December 31, 2004 published in The Standard (in the English
Language) and in the Hong Kong Economic Times (in the Chinese Language) on
April 12, 2004; :

3. The Company’s announcement dated April 20, 2005 regarding the notice of annual
general meeting published in The Standard (in the English Language) and in the
Hong Kong Economic Times (in the Chinese Language) on April 20, 2005;

4. The Company’s 2004 annual report;

5. An explanatory statement dated April 20, 2005 in relation to the repurchase mandate;
and
6. A proxy form for the Company’s 2005 annual general meeting.

The parts of the enclosed documents that are in Chinese substantially restate the
information appearing in English.
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( Incorporated in Bermuda with limited liability )
Glorious Sun Group Bldg., 97 How Ming St., Kwun Tong, Kowloon, Hong Kong.  Tel : (852)2263 3000  Fax: (852)2343 3217

Please acknowledge receipt of the above documents by stamping and returning the enclosed
copy of this letter to us.

Yours faithfully,
For and on behalf of
Glorious Sun Enterprises Limited

o

Archie Chan ™
Company Secretary

Encl.

cc Ms. Kathy Jiang of The Bank of New York — w/o encl (kjiang@bankofny.com)
Ms. Eugenia Lee & Ms. Kammy Yuen of The Bank of New York, Hong Kong
Branch — w/o encl (elee@bankofny.com, kyuen@bankofny.com)
Mr. Lawrence Kan of Glorious Sun Enterprises Limited — w/o encl
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GLORIOUS SUN ENTERPRISES LIMITED

(Incorporated in Bermuda with limited liability)
(Stock Code: 393)

CHANGE OF COMPANY SECRETARY

The board of directors (the “Board”) of Glorious Sun Enterprises Limited (the
“Company”) announces that Mr. Liu Cheung Yuen (“Mr. Liu”) has resigned as the
company secretary of the Company with effect from 3rd February, 2005 and that Mr.
Chan Wing Kan, Archie (“Mr. Chan”) has been appointed the company secretary of
the Company on the same day.

Mr. Liu has coafirmed that his resignation is due to personal reasons and there is
no other matter relating to his resignation which needs to be brought to the attention
of the Board, the shareholders of the Company and The Stock Exchange of Hong Kong
Limited.

The Board takes this opportunity to thank Mr. Liu for his contribution to the Company
in the past, and welcomes Mr. Chan to his new role.

By Order of the Board
Herman Hui, J.P.
Director

Hong Kong, 3rd February, 2005

List of all directors of the Company as at the date of this announcement:

Executive Directors: Independent Non-Executive Directors:

Dr. Charles Yeung, S.B.S., J.P. Mr. Wong Man Kong, Peter, B.B.S., J.P.
Mr. Yeung Chun Fan Mr. Lau Hon Chuen, Ambrose, G.B.S., J.P.
Mr. Yeung Chun Ho Mr. Chung Shui Ming, Timpson, G.B.S., J.P.

Mr. Pau Sze Kee, Jackson
Mr. Hui Chung Shing, Herman, J.P. Non-Executive Director:
Ms. Cheung Wai Yee Dr. Lam Lee G.
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{Incorporated in Bermuda with limited liabiliry}
(Stock Code: 393)
Announcement of Results
For the year ended 31 December 2004
FINAL RESULTS : . ed N oE
The Directors of Glorious Sun Enterprises Limited (the “Company”) ure pleased to announce Relail \QP:gou" Other c idated
the audited consolidated results of the Company and its subsidiaries (the “Group”) for the year operation operalion operation onsolidate
ended 31 December 2004 together with the comparative figures for the year ended 31 December HK$'000 HKS'809 HKS'000 HK$'000
2003, as follows: Segment revenue: .
Sales 1o external customers 1,836,446 1.266,510 207,353 3310309
Year Year Other revenue and gains 12,016 42,922 11,403 66.341
ended ended
31 December 31 December Total revenue 1,848,462 1.309.432 218,756 3.376.650
2004 2003
8 t It: 164,318 143,988 41,233 349,539
Notes HKS$"000 HKS'000 cament results —ra —_ —_—
Interest income and
EURNOFVET @ 2'332’151 3'312'332 unallocated revenue 14,292
ost of sales (2,032,440) (1,858,585) Unallocated expenses (27,014)
GROSS PROFIT 1,551,311 1,451,724 Profit from operating
Other revenue and gains 115,999 80,633 activilias 336,817
Selling and distribution costs (763,654) (659,024) Finance costs (18,273)
Administrative expenses {475,077 (440,901) Shlare of ';ruﬁls and
i 77 \ osses of:
Other operating expenses 7,905 @561 Iointly-controlled entities - 389 2,696 3.085
PROFIT FROM OFPERATING Associales (1,103) 43.684 - 42,581
ACTIVITIES 3) 350,674 336,817 Profil before tax 164.210
Finance costs (7,944) (18,273) Tax (106,690)
Shar; of profits and (g§scs of: Profit before minority
Jointly-controlied entities 2,757 3.085 interests 257,520
Associates 36,840 42,581 Minority interests (92.495)
PROFIT BEFORE TAX 382,327 364,210 Net profit from
Tex ) {107 965) (106,690) ordinary activities
attributable to
PROFIT BEFORE MINORITY ' shareholders
INTERESTS 274,262 257,520 (b) Geugraphical segments
o Geug
Minority interests (54,287) (92.495) Year ended 31 December 2004
NET PROFIT FROM ORDINARY Mainland Hong Sll‘]]:si‘;‘if :::l:ii\:
ACT“{{ITIES ATTFE{]BUTABLE 2 China Kong America Zealand Capada Others Consolidated
TO SHAREHOLDERS 220,075 165,025 HKS000  HKS'000  HKS'000  HRS'000  HKS'000  HKS'000  HKS'000
Dividends (5) 132,077 102,060 Segment revenue:
Sales to external
TRANSFER TO customers 1,510,634 135,643 951.691 806926 83,646 93211 1583251
NON-DISTRIBUTABLE ;
Year ended 3( December 2003
RESERVES 376 57 United Agstrelia
Mainland Hong  States of  and New
HK cents HK cents China Kong America Zealand Canada Others Consalidated
EARNINGS PER SHARE HKS'00D  HKEO00  HKS000  HKS'OUG  HKS'O00  HKS000  HKS'000
Basic (6a} 21,99 16.49 Segment revente:
) Sales 10 external
Diluted (65) 21.68 16.39 customers 1,315,590 127,696 1,039,061 594,338 78.230 155,394 3310309
NOTES: (3) Profit from operating activities .
(1) Principal accounting policies and basis of presentation Profit from operaling activities is arrived at after charging/(crediting):
These financial statements have been prepared in accordance with Hong Kong Financinl Reporting Year Year
Standards ("HKFRS”) (which also include Staiements of Standard Accounting Practice and ended ended
Interpretations) issued by the Hong Kong lnstitute of Certified Public Accountants ("HKICPA™), 31 December 3| December
accounting principles generally accepied in Hong Kong und the disclosure requirements of the 2004 2003
Hoog Kong Companies Ordinance. HKS 000 HKS 000
The HKICPA has issued 2 number of new and revised HKFRS und Mong Kong Accounting Depreciation of fixed assets 111,820 104,397
Stendards (“new HKFRSs"), which are generally effective for accounting periods beginning on Amertisation of permanent quota 2,085 2,030
or after | Jaouary, 2005. The Group has not early adopied these new HKFRSs in the financial Impairment of fixed assets 1,094 6,372
staternents for the year ended 31 December, 2004, Loss on disposal of fixed assets 7,113 5.953
These financial statements are audited and have been reviewed by the Audit Committee of the Reversal of impairment of interests in jointly-controlled entities - (300)
Company, (4) Tax
{2) Segment information Hong Kong profits tax has been provided at the rate of 17.5% (2003: 17.5%) on the estimated
{a) Business segmenis agsessable profits arising in Hong Kong during the year. Taxes on profit assessable elsewhere
Year ended 31 December 2004 have been culculated at the rates of taxation prevailing in the countries in which the Group
Retail Export Other operates, based on existing legislation, interpretations and practices in respect thereof,
operation operation operation Consolidated Year Year
HK$'000 HKS$'000 HKS$'000 HK$'000 ended ended
Segment revenue: . 31 December 31 December
Sales to external customers 2,277,659 1,144,528 161,564 3,583,751 2004 2003
QOther revenue and gains 33,785 51,382 14,170 99,338 HKS$’000 HK3$'000
G H
Total revenue 2311444 1195911 175,734 3,683 089 Cument-Hong Kong
N Charge for the year 23.568 15,106
Segmeat results 218,945 102,121 33.503 354,569 Under/{QOver) provision in prior years 231 3,003
Interest income and Current-Elsewhere 79.445 76,708
unallocated revenue 16,661 Deferred (12,580) (269
Unailocated expenses (20,556 90,196 94,548
Profit from operating Share of tax atiributable to:
activities 350.674 luinll¥<C0|ltroI!:d entities 963 294
Finsnce costs (1.944) Associates 16,806 11,848
Share of profits and 17,769 12,142
losses of: T | 7
Joiatly-controlled entities - 871 1.886 2,157 otal tax charge for the year 107065 106,650
Associates (11.973) 48,813 - 36,840  (5) Dividends
) Year Year
Profit before tax 382,327 ended ended
Tax . (107,965) 31 December 31 December
- 2004 2003
Profit before .
minority interests 274,362 HKS$'000 HKS'000
Minority interests (54.287) Interim~-HK2,70 cents (2003:
. — HKS$2.70 cents) 27,016 27016
Net profit from Proposed final-HK10.50 cents
ordinery activities (2003: HK$7.50 cents) 105,061 75.044
atteibutable to — —_—
shareholders 220,075 132,077 102,060
E—— ) — mme———




{6) Earnings per share .
{a)} Basic earnings per share
The calculation of basic earnings per share is based on the net profit from ordinary activities
altributable to shareholders for the year of HK$220.075,000 (2003: HK$!165,025,000) and
1,000,584,000 (2003: 1,000,584,000) ordinary shares in issue during the year,
(b) Diluted earnings per share
The cateulation of diluted carnings per shure for the year ended 3! December 2004 is based
on the net profil from ordinary activities attributable to shareholders for the year of
HK$220.075,000 (2003: HK$165.025,000). The weighted average number of ordinary shares
used in the caleulation is the 1,000.584,000 ordinary shares in issue during the year (2003:
1,000,584,000 ordinary shares), as uscd in the basic earnings per share calculation; and the
weighted average of 14,549,869 (2003: 6,492.898) ordinary shares assumed 1o have been issued
at no consideration on the deemed exercise of all share options during the year.
DIVIDEND
The Directors have resolved (o recommend the payment of u final dividend of HK10.50 cents
(2003: HK7.50 cents) per share for the year ended 31 December 2004 at the forthcoming Annual
General Meeting to be held on Friday, 13 May 2005. The final dividend amounting to
HK$105,061,000, if approved by the shareholders, is expecled to be paid on or around Friday,
20 May 2005 to thosc sharcholders whose names appear on the Register of Members on Friday,
13 May 2005.

GROUP RESULTS

in the year under review, we experienced the surge of crude oil price und the escalation of
interest rate as well as the consequential concerns of the advent of inflation und possible
econemic slowdown. However, the glabal economy was quite stable and buoyant, The China
Government's austerity 1o cool down thase over invested sectors did not have material adverse
impact on the retail sentiment. In the period, downward plunging of price and the uncertainties
brought about by the lifting of export quota in 2005 were unfavourable to our export business.
Thanks to the Management which was well prepared for this and had gradually shifted our
business focus to retailing in the last few years, this adverse impuact was minimized and became
manageable. In this financial year, the Group’s retail operations in both China and Australia
performed impressively, Their coatribution to the Group's consolidzied wrnover increased from
the previous 55.48% to 63.56% and pushed down the Lurnover of export business from 38.26%
to 31.94%. Although the export sales showed a drop of 9.63%, the profit of the Group
attributable to shareholders still grew in double digits. The respective ventures with Quiksilver,
Inc. and LT Group all rolled out smoothly according to the plans and hit their respective
operation targets. They implemented the Group's multi-branding strategy, expanded our retail
network 10 Hong Kong and Taiwan, enriched ouwr product and designs as well as the enlargement
of our market share. These joint ventures delivered their due shares of contribution.

In the financial year under review, the Group's financial position was sound and solid. Inveniory
level was healthy,.As at 31 December 2004 the net cash in hand increased to HK$1,122,548,000
(31 December 2003: HK$929,582.000). The Management opined that with the cash in hand and
the available banking facilities, the Group had the financisl resources for expansion and
strategical acquisitions. For the financial year ended 31 December 2004, the Group made a
profit attributable to shareholders of HK$220,075,000 (2003: HK$165,025.000) on a turnover
of HK$3,583,751,000 (2003: HK$3,310,309,000) representing increases of 33.36% and 8.26%
respectively when compared with last year.

REVIEW OF OPERATIONS

Retailing

In the year under review, the performance of the retail operations performed impressively. As
strategically planned, retail has become the primary driving force for the sustainable growth
of the Group. Inventory turnover was kept at healthy level. Inventory turnover days were 57
days (2003: 56 days).

The total number of shops in our retail network as at 31 December 2004 was 1,278 (31
December 2003: 986) iacluding 473 franchised shops (31 December 2003: 269). For the yecar
ended 31 December 2004 total retail sales of HK$2,277,659,000 (2003. HK$1,836,446,000) were
registered showing a growth of 24.03% when compared with previous year and accounted for
63.56% of the Group’s total turnover.

I In the PRC
i. Jeanswest
The Group's retail operations in the Mainland were focused at the Jeanswest brand.
To meet the challenge of stiffening competition, we uplifted our standurds in terms of
product quality and design. In the period, our commitment in offering value for dollar
and good services to our customers has earned their patronage. Brand building was
prioritized. Apart from the usual promotions through media and hosting the nation-wide
casual. wear design competition - Jeanswest Fashion Award and the Jeanswest National
Extreme Sports Master Competition, the Group afso sponsored the country-wide fashion
model contest ~ Jeanswest National Model Competition so as to elevale the brand
recognition. All our stores were touched up and renovated regularly to ensure all visitars
would find our shops comfortable and trendy. Spacious flag ship stores were opened
in prime locations with heavy traffic to uplift the brand image. The customers’ responses
and the yield from those larger stores were encouraging. The brand image has .hus
been enhanced. In this financial year, the feanswest retafl sales in the Mainland
amounted to HK$1,477,645,000 (2003: HK$1,251,332,000) representing an increase of
18.09% when compared with last financial year, :

On 31 December 2004, the retail network of jeanswest in the Mainland comprised 982
shops (31 December 2003: 773 shops) including 417 franchised shops (3! December
2003: 263 shops) which spread over more than 250 cities.
ii. GSir -

Pursuant to the joint venture with the L.T Group, 2 jointly owned and controlled
company known as G.S-it Limited was formed to market the mulii-brand products of
the LT Group exclusively in China except Hong Kong. The development was in line
with the expectation of the Management. By the end of the year 2004, the total number
of stores in GSit network was 10! including 89 stores in the PRC and J2 stores in
Taiwan operated by a joint venture company in which G.8-i.1 Limited has 51% equity.
-Although the GSit business was still in the investment stage, the development trend
was encouraging. In the coming year or the year to follow, profit contribution is
expected from this operation.

iii. Quiksilver Glorious Sun

Aiming at the huge market potential for youthful casual fifesiyle apparel in the Mainland
and Hong Kong, Quiksilver Glorious Sun commenced retailing of Quiksilver and Roxy
apparel there. In the year under review, Quiksilver Glorious Sun opened 10 stores,
of which in the Mainland and the other 5 in Hong Kong. These stores were situated
either in prime shopping area known for trendy lifestyle merchandises or in reputable
department stores.,

Although the brands were yet to be popularly recognized, business was proceeded as
planned to build a sound foundation for future development. Due to the unique designs
of the products, the striking visual effects in the stores and the dynamic promotion
strategy, the sales in Hong Kong achieved the set targel. In the Mainland, consumers
started 1o appreciate the world class status of these brands as well,

II. In Australla
Jeanswest operation in Australia delivered an encouraging result atiributed from significant
increase in turnover, higher inventory turnover rate and thinper mark dewns. Such an
impressive achievement was attributable to the seamless coordination for the supply of richer
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collections of better quality products with trendy touch. The up-graded management
information system helped the Management to fine-tune its strategy promptly and accurately
to meet with the needs of the ever-changing market and to procure a higher level of
satisfaction to our customers in our products and services. The market share of Jeanswest
thus has been improved.

The total retail sales in Australia fur the financial year ended 31 December 2003 was
HKS$800,014,000 (2003: HK$585,124,000) representing an increase of 36.73% when compared
with last year. As at 3] December 2004 the Australian retail neiwork comprised 185 shops
(2003:183 shops) including 6 franchised ones (2003: 6 shops)

Export

In the year under review, the retail seniiment in US was relatively resilient. However, due
to the lifting of the quota system by the end of the year and the earty slip of the export
price, the export market was just dominated by the buyers. Average unit price went down by
more than 10%. Although the Management had been tightening cost control lo enhance
competitiveness in the last few years, export business in the year under review was inevitably
affected particularly when the export volume was still bound by the vanishing quote system.
For the year ended 31 December 2004 the total turnover of our export operations was
HK$1,144,528,000 (2003: HKS$1,266,510,000) showing a drop of 9.63% when compared with
last year. lts share in the Group's total wurnover was 31.94% (2003: 38.26%).

Other Businesses

Among other businesses, trading of fubric and quola income were the muin items, tn the year
under review, a turnover of HK$161,564,000 (2003: HK$207,353.000) was recorded showing a
decline of 22.08% when compared with last year.

FINANCIAL POSITION :
The Group's financial position kept improving during the year under review. Net cash in hand
and inventory were both maintained 1t healthy levels.

In the period, the Group entered into foreign curreacy forward contracts to hedge its currency
risks in Australian dollars. The Group’s contingent liabilities mainly comprised export bills
discounted with recourse. As at 31 December 2004, the said contingent liabilities were
HK$104,086,000 (31 December 2003: HK$7.537,000).

HUMAN RESOURCES
As at 31 December 2004, the Group's total number of employees was about 31,000 (2003:
28,000). The Group offers & competitive remuncration package to its employees. In addition,
bonus and share options may be granted to employees based on the Group's results and
individual performance.

SOCIAL RESPONSIBILITY

In the process of maximizing return for shareholders, we strictly adhere 10 good practices of
a responsible corporation and discharge our social responsibililies accordingly. In the period
under review, through the charitable foundation set up by the Management and the voluntary
participation of our staff, 11 primary schools in the Mainland had been buili as part of the
“Long March for Education Project”, It marked the beginning of our programme to alleviate
poverty in those inner parts of the Mainland.

PROSPECTS

Looking forward to the ensuing year, the Management remains optimistic about our retail
business and conservalive about our export operations, It is anticipated that the global economy
in 2005 might stow down nildly with immaterial impacts on ocur export operations. However,
the uncertainties brought about by the lifting of the quota system will not be cleaned vp till
the second half of the year. Pricing pressure is expecied to continue, The Management therefore
takes a cautious and defensive stand in operating our export business. Export sales in the
Group's consolidated turnover are expected to be further shrunken.

For the ensuing year, ¢conomic growths in the Mainland China, Hong Kong, Taiwan and
Australia are all expected to continue, The retail sentiments will remain relatively strong. As
Jeanswest businesses in both Maintand China and Australia are in the up-trend, a more
aggressive expansion strategy will be deployed. Efforts will be made to further elevate our
brand image and to pursue firmer and higher customers’ loyalty so as to enlarge our market
share and to uplift our protitability. GSit has planned to increase the number of stores to 200.
1t is projecied that by the end of the ensuing year, the total number of stores in the Group's
networks will increase to about 1,500 stores and retail operations will contribute more 1o the
Group's consolidated turnover.

In the absence of major unforesecabic adverse changes, the Management has confidence to
deliver better Group results in 2005,

ANNUAL GENERAL MEETING

The Annuzl General Meeting of the Company for the year 2005 will be held on Friday, 13
May 2005. For details of the Annual General Meeting, please refer to the Notice of Annual
General Mecting of the Company which is expected to be published on or arcund Tuesday,
19 April 2005.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Tuesday, 10 May 2005 to Friday.
13 May 2005, both days inclusive, during which period no transfers of shares shall be effected.
In order te qualify for the proposed final dividend, ali transfers of shares accompanicd by
the relevant share certificates must be lodged with the Company's share registrars in Hong
Kong, Computershare Hong Kong Investor Services Limited at shops 1712-1716, 17th Floor,
Hopewell Ceotre, 183 Queen’s Road East, Hong Kong for registration by no later than 4:00
p.m. on Monday, 9 May 2005,

PURCHASE, SALE OR REDEMPTION OF THE COMPANY'S LISTED SECURITIES
Neither the Company nor any of its subsidiaries purcnased, sold or redeemed any of the
Company’s listed securities during the year

DISCLOSURE OF INFORMATION ON THE WEBSITE OF THE STOCK EXCHANGE
All the information required by paragraphs 45(1) to 45(3) of Appendix 16 of the Rules
Governing the Listing Securities on ihe Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) which were in force prior to 31 March 2004 will be published on the Stock
Exchange’s website in due course.

By Order of the Board
Cherles Yeung, J#
Chairman

Hong Kong, 11 April 2005
As at the date of this announcement, the directors of the Company are as follows:

Executive Directors:
Mr. Charles Yeung, JP. Mr. Yeung Chun Fan, Mr. Yeung Chun Ho, Mr. Pau Sze Kee, Jackson,
Mr. Hui Chung Shing, Herman, IP and Ms. Cheung Wai Yee.

Independent Non-Executive Directors:
Mr, Wong Man Kong, Peter, JP, Mr. Lau Hon Chuen, Ambrose, JP and Mr. Chung Shui Ming,
Timpsoa, JP.

Neon-Executive Director:
Mr. Lam Lee G.
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The Standard Wednesday, April 20, 2005

1.

=

GLORIOUS SUN ENTERPRISES LIMITED

{Incorporated in Bermuda with limited liability)
(Stock Code: 393)

NOTICE OF ANNUAL GENERAL MEETING
NOTICE IS HEREBY GIVEN that the annual general
meeting of Glorious Sun Enterprises Limited (the

. “Company”) will be held at Small Connaught Room,
1/F, Mandarin Oriental Hong Kong, 5 Connaught Road,
Central, Hong Kong on Friday, 13 May 2005 at 11:30
a.m. for the following purposes:

To receive and consider the financial statements and
the reports of the directors and auditors for the year
ended 31 December 2004,

To declare the final dividend for the year ended 31
December 2004,

Te elect directors and to fix the directors’
remuncration.

To appoint auditors and to authorise the board of
directors to fix their remuneration,

As special business, to consider and, if thought fit,
Eass the following resolutions as Ordinary
esolutions:

ORDINARY RESOLUTIONS
(A) “THAT:

(I) subject to sub-paragraph (III) of this
resolution, the exercise by the directors
of the Company during the Relevant
Period (as hereinafter defined) of all the
powers of the Company to allot, issue and
deal with additional shares in the capital
of the Company and to make or grant
offers, agreements and options which
might require the exercise of such powers
be aad is hereby dgcn:rally and
unconditionally approved;
the approval in sub-paragraph (I) of this
resolution shall authorise the directors of
the Company durinf the Relevant Period
1o make or grant offers, agreements and
options which might require the exercise
of such powers after the end of the
Relevant Period; . .

(I

(IIl) the aggregate nominal amount of share
capital aliotted or agreed conditionally or
unconditionally to be allotted (whether
pursuant to an option or otherwise) and
issued by the directors of the Compan
pursuant o the approval in sub-paragrap!
(I) of this resolution, otherwise than
pursuant to (a) a Rights Issue (as
hereinafter defined) or upon the exercise
of rights of conversion or. subscription
under any securities which are coavertible
into shares of the Company or (b} the
share option scheme or similar
arrangement of the Company for the time
being adopted for the grant or issue to
officers and/or employees of the Company
and/or any of its subsidiaries of shares or
rights to acquire shares of the Company
or-'(¢) any scrip dividend or similar
grrangement providing for the allotment

. of shares in lieu of the whole or part of a
dividend on shares of the Company in
sccordance with the Bye-laws of the
Corpany, shall not exceed the aggregate

of: (aa) 20 per cent. of the aggregate -

pominal amount of the issued share capital
of the Company on the date of this
resolution and (bb) (if the directors of the
Company are so authorised by a separate
ordinary resolution of the shareholders of
the Company) the nominal amount of
share capital of the Company‘zurchased
by the Company subsequent to the passing

of this resolution (up to a maximum

equivalent to 10 per cent. of the aggregate
npominal amount of the share capital of

the Company in issue at the date of.

passing this resolution) and the said
approval shall be limited accordingly; and

(IV) for the purpose of this resolution :
“Relevant Period" means the period from

the passing of this resolution uantit ~

whichever is the earliest of :

(a) the conclusion of the next annual
general meeting of the Company;

(b) the expiration of the period within
which the next annual general
meeting of the Company is required
by the Bye-laws of the Cempany or
any applicable law to be held; and

(c) the revocation or variation of the
authority set out in this resolution by
an ordinary resolution of the
sharcholders of the Company in
general meeting,

“Rights Issue” means an offer of shares
open for o period fixed by the directors
of the Company to holders of shares en
the register on a fixed record date in
proportion to their then holdings of such
shares (subject to such exclusion or other
arrangements as the directors of the
Company may deem necessary or
expedient in relation to fractional
entitlements or having regard to any
restrictions or obligations under the laws
of, or the requirements of, any recognised
regulatory body or any stock exchange in
any territory outside Hong Kong).”

(B) “THAT:

{I) subject to sub-paragrugh (11} of this

resolution, the exercise by the directors

of the Company during the Relevant

Period (as hereinafter defined) of all

owers of the Company 1o purchase shares

in the issued share capital of the Company

be and is hereby generally and

unconditionally approved;

the ag?regale nominal amount of share

capital of the Company which' the
Comnany is authorised to purchase

an

6.

(1) of this resolution shall not exceed 10
per cent. of the aggregale nominal amount
of share capital of the Company in jssue
on the date of this resolution and the said
approval shall be limited accordingly; and

(H11) for the purpose of this resolution :

“Relevant Period” means the period from
the passing of this resolution until
whichever is the eartiest of :

(a) the conclusion of the next annual
general meeting of the Company;

(b) the expiratjon of the period within
which the next annual general
meeting of the Company is required
by the Bye-laws of the Company or
any applicable law to be held; and

(¢) the revocation or variatien of the
authority set out in this resolution by
an ordinary resolution of the
shareholders of the Company in
general meeting.” -

(C) “THAT the directors of the Company be and
are hereby authorised 10 exercise the powers
of the Company referred to in paragraph (1) of
the resolution set out as resolution S(A) in the
notice of the meeting of which this resolution

forms a part in respect of the share capital of

the Company referred to in sub-paragraph (bb)
of paragraph (III) of such resolution.”
To transact any other ordinary business of the
Company.
By Order.of the Board
Chan Wing Kan, Archie
Company Secretary

Hong Kong, 20 April 2005
Notes:

1.

. lodge

A member entitled to attend and vote at the above
meeting is entitied to appoint a proxy 1o nitend and voie
in his stead. A member who is the holder of two or
more shares may appoint more than one proxy 10
represent him and vote on his behalf. A proxy need not
be a member of the Company.

In order to be valid, the form of proxy ogether with @
power of altoraey or other authority, if any, voder which
it is signed or a notarially certified copy of that power
or authority, must be deposited at the Company's
principal place of business at Glorious Sun Group
Building, 97 How Ming Street, Kwun Tong, Kowloon,
Heng Kong not less than 48 hours before the time
appointed for the meeting or any adjournmeant thereof.

The register of members of the Company will be closed |

for the purposes of determining the entitlements to the

who are entitled to attend end vote at the meeting from
Tuesday, 10 May 2005 to Friday, 13 May 2005, both
days inclusive, during which period no.transfers of

. proposed final dividend and the identity of members -

shares' shall be effected. In order to qualify for the -

proposed final dividend, all transfers of shares
ecwmfmied by the relevant share certificates must be

with the Company's shars registrars io Hoog
Kong, Computershare Hong Kong Investor Services
Limited at Shops 1712:1716, 17th Floor, Hopewell
Centre, 183 Queen’s Road Ezst, Hong Kong for

registration by no later than 4:00 p.m. on Monday, 9 '

May 2005. - .

Pursuant to bye-law 101 of the Company's Eye-laws, .

Mr., Chung Shui Ming, Timpson, JP and Mr. Lam Lee
G. will retire a1 the forthcoming annual general meeting
of the Company and, being eligible, offer themselves
for resppointment. The de:ails and brief biography of
each oF Mr. Chung Shui Ming, Timpson, JP and Mr.
Lam Lee O. are disclosed in the section headed
“Directors' and senior management's biographies™ in the
Company’s annuel report for 2004, .

Pursuant to bye-taw 110(A) of the Company's Bye-laws,
Mr. Lau Hon Chuen, Ambrose, JP and Mr. Pau Sze Kee,
Jackson will retire by rotation et the forthcoming annual
general mecting of the Company and, being eligible,
offer themselves for reappointment. The details and brief
biography of each of Mr. Lau Hon Chuen, Ambrose, JP
and Mr. Pau Sze Kee, Jackson are disclosed in the

section heeded “Directors’ and senior management’s *

biographies” and “Directors' interests and shont positions
in securities” in the Company's annusl report for 2004,

Pursuant to the Company’s Bye-laws, at eay general
meeting a resolution put to the vote of the meeting shall
be decided on a show of hands unless a poll is (before
or on the declaration of the result of the show of bands
or on the withdrawal of any other demand for a poll)
demanded: :

(i) by the chairman of the meeting; or

(ii) by a1 least three members present io person (or, in
the case of a member being a corporation, by its
duly authorised representative) or by proxy for the
time being entitled to vote at the meeting; or

(iii) by any member or members present in person (or,
in the case of a member being a corporation, by
its duly authorised representative) or by proxy and
representing not less than one-tenth of the total
voting rights of all the members having the right
16 vole at the meeting; or .

(iv)
in the case of a member being.a corporation, by
its duly suthorised representative) or by proxy and

by any member or members present in persoa (or, ©

holding shares in the Company conferred a right 3
to vole at the meeling being sharss on which an .

aggregate sum has been paid up equal to not less
than one-tenth of the total sum paid up on all the
shares conferring that right.

As at the date of this announcement, the directors of the
Company are as follows:

Executive Directors:

Mr. Charles Yeung, JP, Mr. Yeung Chun Fan, Mr. Yeung
Chun Ho, Mr. Pau Sze Kee, Jackson, Mr, Hui Chung
Shing, Herman, JP and Ms. Cheung Wai Yee.

Independent Non-Executive Directors:

Mr. Wong

Man Kong, Peter, JP, Mr. Lau Hon Chuen,

Ambrose, JP and Mr. Chung Shui Ming, Timpsen, JP.
Non-Executive Director:
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this document, you should consult a stockbroker or other
registered dealer in securities, a bank manager, solicitor, professional accountant or other professional
adviser.

If you have sold all your shares in Glorious Sun Enterprises Limited, you should at once hand this
document to the purchaser or to the bank, stockbroker or other agent through whom the sale was effected
for transmission to the purchaser.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this document,
makes no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever
for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this
document.

GLORIOUS SUN ENTERPRISES LIMITED

(Incorporated in Bermuda with limited liability)
(Stock Code: 393)

Directors: Principal Place of Business:
Mr. Charles Yeung, SBS, JP (Chairman) Glorious Sun Group Building
Mr. Yeung Chun Fan (Vice-chairman) 97 How Ming Street
Mr. Yeung Chun Ho Kwun Tong
Mr. Pau Sze Kee, Jackson Kowloon
Mr. Hui Chung Shing, Herman, JP Hong Kong

Ms. Cheung Wai Yee
* Mr. Wong Man Kong, Peter, BBS, JP
*Mr. Lau Hon Chuen, Ambrose, GBS, JP
*Mr. Chung Shui Ming, Timpson, GBS, JP
#Mr. Lam Lee G.

* Independent non-executive Director
*  Non-executive Director

20 April 2005
To the shareholders of Glorious Sun Enterprises Limited

Dear Sir or Madam,

EXPLANATORY STATEMENT IN RELATION TO
THE REPURCHASE MANDATE (AS HEREINAFTER DEFINED)

This is an explanatory statement given to all the shareholders of Glorious Sun Enterprises Limited (the
“Company”) relating to an ordinary resolution to approve the general mandate to repurchase the Company’s
securities (the “Repurchase Mandate™) to be proposed at the annual general meeting of the Company to
be held on Friday, 13 May 2005.




(A)

REPURCHASE MANDATE

(i)

(ii)

(iii)

Share Capital

As at 15 April 2005, being the latest practicable date (the “Latest Practicable Date™) prior to
the printing of this document, the issued share capital of the Company was 1,002,216,000
shares of HK$0.10 each, all of which are fully paid (the “Shares”). As at such date, there
were outstanding share options granted under the Company’s share option scheme entitling
holders thereof to subscribe for an aggregate of 74,462,000 Shares at subscription prices
ranging from HK$1.80 to HK$2.876 per Share (subject to adjustment).

Subject to the passing of the ordinary resolution approving the Repurchase Mandate and on
the basis that no further Shares are issued or repurchased prior to the annual general meeting,
the Company would be allowed under the Repurchase Mandate to repurchase a maximum of
100,221,600 Shares during the course of the period prior to the next annual general meeting.

Reasons for Repurchases

The Directors believe that it is in the best interests of the Company and its shareholders to
seek a general authority from shareholders to enable the Directors to repurchase Shares on
the market. Repurchases of Shares will only be made when the Directors believe that such a
repurchase will benefit the Company and its shareholders as a whole. Such repurchases
may, depending on market conditions and funding arrangements at the time, lead to an
enhancement of the value of the net assets and/or earnings and/or dividend per Share.

Funding of Repurchases

Repurchases must be funded out of funds which are legally available for the purpose in
accordance with the Company’s constitutive documents and Bermuda law, being capital
paid up on the purchased Shares or out of the funds of the Company otherwise available for
dividend or distribution or out of the proceeds of a fresh issue of shares made for the
purpose. Any premium payable on a purchase over the par value of the shares to be purchased
must be provided for out of funds of the Company otherwise available for dividend or
distribution or out of the Company’s share premium account. It is envisaged that the funds
required for any repurchase would be derived from such sources.

The Directors do not propose to exercise the Repurchase Mandate to such an extent as
would, in the circumstances, have a material adverse effect on the working capital
requirements of the Company or the gearing levels which in the opinion of the Directors are
from time to time appropriate for the Company. No material adverse impact on the working
capital requirements or gearing levels of the Company (as compared with the position
disclosed in the audited financial statements for the year ended 31 December 2004 contained
in the Company’s 2004 annual report) is anticipated in the event that the Repurchase Mandate
is exercised in full.




(iv)

(v)

Share Prices

During each of the twelve months preceding the Latest Practicable Date, the highest and
lowest prices at which the Shares were traded on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) were as follows:—

Shares
Highest Lowest
HK$ HK$
2004
April 2.900 2.600
May 2.625 2.000
June 2.425 2.050
July 2.550 2.350
August 2.500 2.275
September 2.650 2.375
October 2.700 2.550
November 2.900 2.600
December 2.900 2.725
2005
January 3.300 2.875
February 3.725 3.200
March 3.475 3.125
General

None of the Directors or, to the best of their knowledge having made all reasonable enquires,
their associates, have any present intention to sell any Shares to the Company under the
Repurchase Mandate if it is approved by the shareholders.

The Directors have undertaken to the Stock Exchange that they will exercise the power of
the Company to make repurchases pursuant to the Repurchase Mandate in accordance with
the Rules Governing the Listing of Securities on the Stock Exchange (the “Listing Rules™),
the memorandum of association and bye-laws of the Company and the laws of Bermuda. So
far as the Directors are aware, the Company does not have any present intention to repurchase
Shares pursuant to the Repurchase Mandate.

If as a result of a repurchase of shares a shareholder’s proportionate interest in the voting
rights of the Company increases, such increase will be treated as an acquisition for the
purposes of the Hong Kong Code on Takeovers and Mergers (the “Takeover Code™). As a
result, a shareholder or a group of shareholders acting in concert depending on the level of
increase of shareholders’ interest, could obtain or consolidate control of the Company and
become obliged to make a mandatory offer in accordance with Rules 26 and 32 of the




(B)

Takeover Code. The Directors are not aware of any shareholder or a group of shareholders
acting in concert, who may become obliged to make a mandatory offer in accordance with
Rules 26 and 32 of the Takeover Code as a result of the Directors exercising the power to
repurchase Shares pursuant to the Repurchase Mandate. Accordingly, the Directors are not
aware of any consequences which would arise under the Takeover Code as a consequence of
any repurchases made pursuant to the Share Repurchase Mandate.

No connected persons (as defined in the Listing Rules) of the Company have notified the
Company that they have a present intention to sell Shares to the Company, or have undertaken
not to do so, in the event that the Company is authorised to make repurchases of Shares.

There have been no repurchases of any Shares of the Company made in the six months
preceding the Latest Practicable Date (whether on the Stock Exchange or otherwise).

RECOMMENDATION

The Directors consider that the approval of Repurchase Mandate is in the best interests of the
Company and its shareholders. Accordingly, the Directors recommend that all shareholders should
vote in favour of the ordinary resolution relating to the Repurchase Mandate to be proposed at the
annual general meeting of the Company.

Yours faithfully,
Charles Yeung, Jp
Chairman
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GLORIOUS SUN ENTERPRISES LIMITED

(Incorporated in Bermuda with limited liability)
(Stock Code: 393)

Form of proxy for use at the Annual General Meeting to be
held on Friday, 13 May 2005 at 11:30 a.m.

No. of shares to which this
form of proxy relates "¢/

being the shareholder(s)

of Glorious Sun Enterprises Limited (the “Company”), hereby appoint™ ¥ the Chairman of the Meeting or failing

him

of

as my/our proxy to attend and vote for me/us and on my/our behalf at the Annual General Meeting of the Company to be
held at Small Connaught Room, 1st Floor, Mandarin Oriental Hong Kong, No. 5 Connaught Road, Central, Hong Kong on
Friday, 13 May 2005 at 11:30 a.m. and at any adjournment thereof on the undermentioned resolutions as indicated ™ %:-

[ IR

FOR (ot ?) AGAINST (roe?
AS ORDINARY RESOLUTIONS
1. To receive and adopt the Financial Statements and the Reports of
the Directors and Auditors for the year ended 31 December 2004.
2. To declare the final dividend for the year ended 31 December
2004,
3. (a) (1) To elect Mr. Chung Shui Ming, Timpson as a
Director.
(ii) To elect Mr. Lam Lee G. as a Director.
(ii1) To elect Mr. Lau Hon Chuen, Ambrose as a Director.
(iv) To elect Mr. Pau Sze Kee, Jackson as a Director.
(b) To fix the Directors’ remuneration.
4. To appoint Auditors and to authorise the Board of Directors to fix
their remuneration.
S. (a) To grant an unconditional mandate to the Directors to allot
shares.
(b) To grant an unconditional mandate to the Directors to
purchase the Company’s own shares.
(c) To extend the share issue mandate granted to the Directors.
Dated this day of 2005.

Signaturemoe

Notes:
i.

Please insert the number of shares registered in your name(s) to which this form of proxy relates. If no number is inserted, this form of
proxy will be deemed to relate to all the shares of the Company registered in your name(s).

Please insert full name(s) and address(es) in BLOCK CAPITALS.

If any proxy other than the Chairman is preferred, delete the words “the Chairman of the Meeting” and insert the name and address of
proxy desired in the space provided. Any alteration made to this form of proxy must be initialled by the person who signs it.

Please indicate with a “/* in the appropriate space beside each resolution how you wish the proxy to vote on your behalf. If this form is
returned duly signed, but without any indication, the proxy may vote for or against the resolution or may abstain at his discretion.

This form of proxy must be signed by you or your attorney duly authorised in writing or, in the case of a corporation, must be either under
its common seal or under the hand of an officer or attorney duly authorised.

In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy will be accepted to the exclusion of
the votes of the other joint holders. For this purpose, seniority is determined by the order in which the names stand in the Register of
Members in respect of the joint holding.

To be valid, this form of proxy, together with any power of attorney or other authority (if any) under which it is signed or a notarially
certified copy of such power or authority, must be deposited at the Principal Place of Business of the Company at Glorious Sun Group
Building, 97 How Ming Street. Kwun Tong, Kowloon, Hong Kong not less than 48 hours before the time appointed for the Meeting or any
adjournment thereof.

The proxy need not be a shareholder of the Company but must attend the Meeting in person to represent you.
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